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In recent years, the frequent occurring of haze caused people's attention on air 
pollution. In the past research, although the air pollution's effect on human health and 
the relationship between air pollution and economic growth is more discussed and 
analyzed, there is few empirical analysis of air pollution's effect on virtual economy. 
With the reference to stock price of listed companies and daily data about air pollution 
index of major cities during the period from 1st January, 2010 to 31th December, 2013, 
this paper makes empirical analysis of air pollution's effect on stock price of listed 
companies in China by adopting two way fixed effects model. On one hand, the research 
helps do more scientifical assessment for damages caused by air pollution on social 
economic development, understand air pollution better from an external view and 
provide a new approach for studying pricing air pollution. On the other hand, it benefits 
the comprehension of factors influencing China's stock market fluctuation and offers 
certain argument support on the study of investors behavior and supervision of financial 
market. The innovation of this paper is in the combination of air pollution and stock 
market in virtual economy, adding the explanatory variable, air pollution index, to past 
research of stock market, so that the observation of factors influencing stock market 
fluctuation is more comprehensive. The experiment result shows that in general, the 
correlation between air pollution and listed companies ‘stock price is obviously 
negative and different conclusions are drawn according to regression analysis of 
subsamples in different industries. The correlation between air pollution and the stock 
price of listed companies is also negative in real estate industry, paper-making industry, 
motor industry, paper production industry, resulting from the joint action of negative 
emotion and negative expectation; the correlation is not obvious in ecological 
protection industry and environmental management industry, resulting from the joint 
action of negative emotion and negative expectation. And the emotion effect is more 
stronger than the expectation effect. 
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世界卫生组织（WHO）于 2016 年 5 月 12 日发布的全球城市污染数据库最
新数据显示①，在全球空气污染最严重的城市中有 6个在中国，14个在印度。中
国 189 个城市的 PM2.5均值较 2014 年下降了 10%，说明我国正在脱离污染最严
重的城市行列，空气污染治理取得了一定的成效。但是形势依然不容乐观，在此
次 WHO 收录的 211 个中国城市中，有 162 座城市的 PM2.5仍超过 WHO 设定的































成部分，关系到个人幸福和效用，也关系到劳动生产率的提高。Muller N Z, 
Mendelsohn R, Nordhaus W.[3]（2011）研究评估了美国各个行业的空气污染造成
的损失，固体废物燃烧、污水处理、石材采石、码头、石油和燃煤电厂造成的空
气污染损失超过他们的附加值，而造成空气污染外部成本最高的行业是燃煤发电，







乐[6]（2014）将集聚函数引入 Copenland 和 Taylor 模型，结合了 2000-2009 年我
国 30 个省市的数据，对工业集聚与环境污染的关系进行了实证研究，结果表明
工业集聚与环境污染之间存在“倒 U型”的关系。然而也有不同的结论，王敏、黄








每上升 1%，城市的流动人口的劳动供给时间就会减少 0.011~0.019 天/周，其研
究还发现女性和城市间流动人口对空气污染的敏感度更高。 
空气污染还可以通过与气候变化之间的关系影响到实体经济的发展。


















Hauglustaine D，Giorgi F， Meleux F.[11][12]（2007）等人认为而气候变化也会对区



































































































占 2013年底 2458家上市公司的比重为 74.57%。所以研究结果有较大的代表性，
但不具备完全代表性。 












































资基金的损失率作为投资者情绪的衡量指数，研究了其对在 A 股、H 股交叉上














































































对此显著较弱。饶品贵、赵龙凯、岳衡[33]（2008）利用 2005 年 1月-3月的所有
上市公司的分笔数据对吉利数字和股票价格之间的关系进行了研究，发现股票价
格尾数中明显存在 4少 8多的情景，股票代码尾数为 4的股票交易频率为股票代
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